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Preface 
Although FinTech is used a lot, many people are unaware of the definition and the 
terms that it contains and its significance. The goal of this project is to bridge the gap 
between theory and practice and to analyze the application of financial technology. In 
addition, another aim is to search in depth the existing literature and underline the 
opportunities that arise for the banking sector. Furthermore, in the analysis of 
cryptocurrencies, it is significant to learn about their use and to examine how familiar 
people in Greece are with their characteristics with the aid of questionnaires. 
The idea of this project was born during my internship in the National Bank of 
Greece. While navigating in the e-learning platform of the bank, I noticed some articles 
about the significance of FinTech on the banking sector and about cryptocurrencies 
and their effect as well. Moreover, it was pointed out the attention that the bank pays 
on FinTech and some activities they organize in order to strengthen this effort. I found 
these topics interesting and worthwhile to search in depth and I was motivated to 
write this dissertation.   
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1. Introduction 
The financial industry has been facing emerging disruptions and challenges over the 
last years and the banking system could not be excluded from these numerous key 
changes. This transformation could be an outcome of the global economic crisis and 
technological developments. Following this period, banks had to deal with several 
challenges. For example, as regulations are continually developing, it proved to be 
costly for banking institutions to implement and comply with them. (Wong 2017). After 
that, the ability for people to find funds became restricted particularly through banks. 
New entrants, like FinTech companies, became direct rivals for financial services. This 
is because the evolution of FinTech industry was so fast that has created in some cases 
competition to traditional commercial banks. Many FinTech companies are now 
providing services and products that until then were only accessible through banks. 
Nowadays, the modern digital era creates new technologies that are 
developing rapidly and are constantly altering everyday life. Services have expanded 
with the aim of technology. The impact of FinTech, in the banking sector which is one 
of the most crucial fields in the economy has become essential and it is worth 
examining. 
Another significant aspect that is included in FinTech is cryptocurrencies. Since 
their creation, the whole economy was affected as their aim was to become an 
alternative to traditional money and be used as a mean of payment substituting the 
existing ones. However, their initial goal was modified and nowadays they are mainly 
used for investment and speculative purposes creating opportunities for profits. 
Cryptocurrencies offer benefits but risks are lurking as well so the user should be 
alerted.  
This dissertation examines firstly the development of FinTech and its impact 
especially on the banking sector. It focuses on how it has evolved throughout the last 
decades (section 2) and analyzes whether it can be considered as a threat or 
opportunity for traditional banks. In addition, examples are given to illustrate the 
digitalization of services nowadays that facilitate the users and the importance of 
regulation is highlighted as well. In the next chapter, it is crucial to examine the 
evolution of digital currencies that vastly altered the payment methods and the 
economy in general and observe their characteristics and their course over the last 
year (section 3). Then, in the following chapter a questionnaire was created and 
distributed in order to analyze the level of awareness in Greece about cryptocurrencies 
(section 4). The results have been analyzed and some conclusions have been reached. 
Finally, the last part sums up all the above information and presents the final 
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2. Historic Evolution of FinTech 
FinTech can be described as a combination of financial technology and it is a field that 
makes the use of mobile-centered IT technology (Puschmann 2017). In this 
dissertation, the focus is given on how FinTech influences finance and payments and 
especially how the banking sector is affected and modified in order to improve and 
support the financial system.  
2.1 Literature Review 
Despite the fact that the term “FinTech” is used a lot throughout the last years, people 
seem to be unaware of its exact meaning. This term is not limited to exact fields or 
business models, as it includes all the services and products that are conventionally 
offered by the financial services industry. As stated by Arner, Barberis and Rossbuckley 
(2015) FinTech can be applied in many fields and namely in finance and investment, in 
operations and risk management, in payments and infrastructure, in data security and 
monetization, in customer interface and in regulation.  
Marc Hochstein (2015) mentions that the term appeared during the 1990s and 
it referred to the “Financial Services Technology Consortium” which was a project that 
Citigroup started to assist technological cooperation efforts. 
The issue of the combination of financial services and information technology 
or “FinTech” is not a novel term and has concerned many economists during the last 
century. It has developed radically and led to the restructure of trade, payments, 
money transfers, insurances and even money in general with the creation of 
cryptocurrencies in the past decade. In addition, Liebenau and Elaluf-Calderwood 
(2016) claimed that after their appearance in 2008, the blockchain technology that lies 
beneath appears to be applied significantly in the financial sector and in digital 
applications.  
Bucko, Palova and Vejacka (2015) state that cryptocurrencies are a relatively 
recent topic and as a result there is less empirical and theoretical research than other 
topics. The degree to which people are aware of digital currencies affects the 
possibility of using these in everyday life. In addition, media is said to be the most 
significant source of which people are informed and the word of mouth is crucial as 
well. It is also argued that positive news about cryptocurrencies attract the attention 
of audience and of speculators, while bad news about them repel users. 
About the awareness in the U.S., a survey was made (Schuh & Shy 2016) using 
the annual Survey of Consumer Payment Choice (SCPC) for the period 2008-2015 from 
the Federal Reserve Bank of Boston to assess the spread of cryptocurrencies until 
2015. Almost 47% of U.S. customers were aware of digital currencies in 2015 while this 
percentage was 39% in 2014. With a great difference, the majority of them knew 
Bitcoin and not other cryptocurrencies. However, many of them who stated that they 
have knowledge of digital currencies in reality they were confused and thought that 
the term of digital currencies was something different. In addition, only 2% of the ones 
who were informed have ever had cryptocurrencies and even some of those were not 
able to explain their characteristics. In that survey, the degree of knowledge was 
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compared among different demographic features. For example, young-aged males 
with high educational level were thought to be more aware of cryptocurrencies. 
A newer research regarding awareness about Bitcoin was made by the Bank of 
Canada (Henry, Huynh, Nicholls & Nicholson 2018) and was analyzed by its stuff for the 
period 2016-2018. The percentage in Canada who knew about Bitcoin enlarged from 
62% to 89% in two years and citizens who held Bitcoin increased from 3% to 5%. The 
majority of people who owned Bitcoin was male, bachelor degree holders and 
between 18-34 years old. They found that the core factor for investing in Bitcoin 
during 2018 was speculative reasons as its value faced huge volatility and the price 
decreased almost 85%. However, the number of those who used Bitcoin as a mean of 
payment rose as well.  
2.2 Three phases of FinTech 
When highlighting the long history of FinTEch, it is pointed that its evolution can be 
categorized by three periods in which both the fields of finance and technology have 
developed (Arner, Barberis & Buckley 2015). The first phase was in non digital and thus 
analogue structure. The construction of the telegraph in 1838 and the first transatlantic 
cable in 1866 and other similar innovations indicated the beginning of the primary 
phase of the financial globalization that lasted until almost the late 60s. This era is 
called FinTech 1.0.  
Subsequently, during the second phase, with the evolution of technology, 
finance started to become more digitalized and abandon its analogue form. In 1967, 
with the presence of the Automatic Teller Machine (ATM) by Barclays Bank, it could be 
considered the onset of “modern” FinTech. Following 1987, most of the services 
became global and digital (Riggs & Fargo 2015), specifically with the presence of 
Internet from 1995 when Wells Fargo used the World Wide Web (WWW) so as to 
enable checking the bank account electronically. During this period or otherwise 
characterized as FinTech 2.0 that lasted until the global financial crisis, services were 
provided electronically by the traditional financial sector. Up to 2001, eight banks in 
the U.S. provided services already to more than one million clients online. During 2005, 
the first direct banks without physical branches appeared in the UK (e.g. ING Direct, 
HSBC Direct).   
After the emergence of crisis and especially after 2008, a huge revolution 
began and the third era (FinTech 3.0) commenced. The most important aspect of the 
change regarded the parties that started to provide products and services to 
customers and the technology they use. That was the significant point that signaled 
the transition from the second period to the third one. Start-ups and FinTech 
companies have driven into competition with participants in the economy and 
especially with traditional banking institutions. Regulators and all the evolved parties 
had to deal with the advantages of the technological breakthroughs and with the 
potential arising risks, as since then products and services are provided by non-banks. 
As FinTech 3.0 mainly appears in developed markets as a response to global financial 
crisis, nowadays, some economists claim (Arner, Barberis & Buckley 2015) that the 
technological breakthroughs that appeared in developing markets such as Africa and 
Asia could be characterized as FinTech 3.5. The main reasons for this appearance were 
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the need to evolve and compete with the West and the spread of new technologies.
  
2.3 Reasons that signaled the commencement of FinTech 3.0 
There are some factors that occurred after 2008 and economists (Arner, Barberis & 
Buckley 2015) believe are attributable to the transition into the third era and the rapid 
growth of FinTech. To begin with, as people became more familiar with the term of 
financial technology and its application, their beliefs changed and as it was mentioned 
above the image of banks worsened. A typical example was the undue lending which 
banks were precedingly offering to customers without considering the credit risk. As a 
result, with the advent of the financial instability, this lending created large amounts of 
non-performing loans bearing down on the whole economy and people blamed the 
banking system for that.  
In addition, as a huge number of employees got fired, some of them sought 
new job opportunities in FinTech and relevant professions accelerating the advent of 
the new era. For instance, despite the rise of unemployment rate, IT experts, 
programmers, website designers became essentials not only for banks but also their 
contribution with their talent and knowledge facilitated the rapid growth of FinTech 
companies. Furthermore, after 2007, the bankruptcy of Lehman Brothers and the 
failure of other banks, the banking system has been restructured. Banks have practiced 
Recovery and Resolution Plans (RRPs) and have performed stress tests so as to 
measure their capability. These were measures in order to avoid disorderly 
bankruptcies. 
Moreover, the crisis provoked changes to regulation. Novel regulatory 
obligations facilitated the entrance of new parties and made it more difficult for banks 
to participate compared to the past (Anagnostopoulos 2018). For example, Basel 3 
signaled higher level of capital requirements. Although this was beneficial for the 
stability of the economy, it created constraints in the financing of SMEs and private 
individuals. Therefore, in order to find funds they turned their attention to FinTech 
companies and technological novelties, such as P2P platforms, as banks almost 
eliminate the allocation of new funds and loans. The increased pressure imposed on 
banks through the new regulations limited their potentials to innovate.  
In summary, people’s beliefs regarding banks, new regulations, and general 
circumstances in the economy and in politics have affected significantly the beginning 
of the third era of FinTech, easing the appearance of new market participants.  
2.4 FinTech and Traditional Banks: Threat or Opportunity? 
Unlike banks, FinTech companies encompass vague regulatory structure providing 
supplementary cost benefit for this kind of start-ups compared to the traditional 
banking institutions. In addition, with the use of pioneering technology, the FinTech 
companies can offer their services to customers with restricted entrance to bank 
services. According to Degryse, Hans et al. (2007), another disadvantage of banking 
institutions is that their framework is more complicated and they have additional 
operating expenses than FinTech companies.  
Furthermore, after the crisis people showed a disappointment over banks and 
sought for other options in order to meet their needs. Specifically, as claimed by a 
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survey (McCarthy 2015) that took place in 2015, Americans show more confidence in 
non-banks institutions so as to address their funds and data than banking institutions. 
According to that, 37% of citizens answered that they have confidence in CitiBank, 
when at the same time 71% expressed their trust in Amazon and 64% in Google. For 
these reasons, there have been many debates whether FinTech is a threat or 
opportunity for the banking sector and as a result it is important to examine it. 
FinTech companies use the newest technology and focus on the customer’s 
need. As a result, with the aid of technological breakthroughs they are able to provide 
personalized services, while traditional banks are inflexible. Moreover, they have lower 
expenses and thus some customers opt for them, becoming by this way a threat to the 
role of traditional banks.  
On the other point of view, banks have big clients base and this is considered a 
main advantage. Not only could customer base be enlarged if banks cooperate with 
FinTech companies, but also there would be a decrease in capital expenditure as the 
number of branches would diminish significantly. As a result, proceeds would be 
expected to be higher and banks would be modernized. In addition, especially young 
aged people seem to reject the traditional banking system and show their preference 
towards using technology for their payments. As a result, banks have applied new 
methods in order to cover the customers’ needs.  
Finally, although FinTech companies can be a danger for traditional commercial 
banks, they can create even bigger potentials and opportunities for them. Whether 
FinTech is a threat or opportunity is dependant totally on the point of view of the 
banks as well as to their will to collaborate (Temelkov 2018). As a result, nobody could 
give a clear answer to that question as banking institutions are motivated to start 
cooperation with FinTech companies in order to become more attractive to customers 
and to take advantage from this digital revolution and make the most of it. 
2.5 Digitalization of Services 
Banks over the last years have already started to make a change in their products and 
try to make use of the digitalization of financial services. Banking institutions use the 
latest technology in order to carry out transactions via internet, phone or mobile 
banking. However, it should be pointed out that, as data are digital and online, the 
importance of cybersecurity has become a crucial part of attention for all market 
participants. Regulators and even customers should be cautious about cybercrime, 
such as spying and hacking. 
2.5.1 Internet Banking 
The concept of electronic banking commenced in the 1970s and some years later, in 
1985 some banks started to use it (Goode & Institute of Bankers 1985). After the crisis 
of 2008, there was a huge growth in the number and the kind of businesses that apply 
technology in order to offer services and products (Arner & Barberis 2015) as at the 
same time technological innovations made it feasible. These days, it is called e-banking 
or internet banking and several services are supported electronically. The creation and 
the evolution of internet banking holds out some prominent advantages for users. 
These platforms have a number of capabilities that make easier for the customers for 
example to have a great control of their banking accounts or to carry out payments 
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and money transfers fast and without difficulty. However, it is crucial to mention that 
Goode & Institute of Bankers (1985) claim that regulators and economists should be 
cautious about who is delivering the technology.  
2.6 FinTech in the Greek Banking System: From Theory to Practice 
Greek systemic banks have been trying for years to develop and expand their services 
digitally. Specifically, the attempt of the National Bank of Greece will be examined in 
the following section. 
2.6.1 NBG and FinTech 
The National Bank of Greece (NBG) desires to contribute to the development of 
entrepreneurship using FinTech so as to enhance the economy by creating new 
productive businesses. In order to achieve that, NBG participates and organizes some 
activities that promote entrepreneurship and innovation, such as the following ones. 
2.6.2 Be Finnovative 
The National Bank’s Digital Channel Division has created an innovation lab focused on 
experimenting and exploring the development of modern applications and services, 
called "be finnovative"(Be Finnovative NBG Group 2019). The aim of the finnovative 
innovation lab is to further support groups and companies in general providing them 
with expert advice and guidance in the field of FinTech. In addition, they help them 
grow and develop with useful collaborations in order to create new and modern 
products and services for their customers. The "be finnovative" is a program that 
accelerates entrepreneurship and aids groups with innovative ideas to evaluate 
whether their product can be viable and profitable in the market. In order to achieve 
that, FinTech is used to develop their business plan.   
2.6.3 Crowdhackathon 
Since 2016, the National Bank of Greece in cooperation with Crowdpolicy organizes 
annually the “Crowdhackathon” marathon based on application development and 
business innovation at FinTech. New entrepreneurs, programmers, analysts, designers, 
students, business consultants and others are called to participate and contribute in 
this effort. During the marathon, the participants are divided into groups and try to 
develop their application within a specific period of time (NBG Group 2019). 
2.6.4 NBG and Mobile Banking 
Payment methods are considered to be one of the “fields” that has experienced the 
biggest alteration due to FinTech. Technological breakthroughs increased the demand 
of clients for faster transactions. For this reason, banks developed platforms to provide 
these features. Specifically, the National Bank of Greece provides an application for 
smartphones or tablets and it is considered to be a complete system of mobile 
payments and receiving money, functioning as a digital wallet. Users can easily transfer 
money to their “facebook friends” or their contacts by using only their phone or their 
tablet without even knowing the other’s bank account. Customers have also the ability 
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to transfer money to other banks, when the other user is also registered in the “IRIS 
Online Payment” application. Moreover, they can pay merchants without the need of a 
debit or credit card. Digital wallets have created a new era during which the use of 
physical ones has declined significantly as smartphones have taken their place. 
2.7 Necessity of RegTech/ Potential Risks and Awards of New Technologies 
Google trend research indicates that during 2014 people became much more 
interested in FinTech and its significance. The boom of FinTech affecting traditional 
banking attracted regulators’ attention highlighting the importance of a framework. 
“Regulatory technology” or “RegTech” has evolved in order to maintain contact with 
the sector (Anagnostopoulos 2018). The extent application of technology in finance 
enables the law-making council to evaluate risks more efficiently than in the past. 
Risks that have arisen after the technological innovations made the existence of 
regulation inevitable. For example, the creation of online banking gave the opportunity 
to users to transfer money without physically visiting a branch, a fact that looms risks 
such as regarding security. Furthermore, Arner, Barberis and Buckley (2015) claim that 
regulators believe e-banking contains novel credit risks as well. They explain that 
customers have bigger access to funds worldwide. Although this could be helpful for 
them, the competition is enlarged for the financial institutions and also as a result, 
banks lose contact with clients. These facts may create problems for bank’s liquidity 
and stability during difficult periods and can provoke stress. In addition, many times 
decisions are taken by an automated system regardless the personal contact. 
On the contrary, the domination of FinTech could be useful as well both for 
banks and for customers. For instance, as information is more effectively gathered and 
more easily accessible to bankers, more precise inferences could be drawn regarding 
the customers and their profile. The loan officers can better assess now the 
trustworthiness of the borrower and their capability to repay the loan timely. 
Specifically, some examples of this are mortgage and consumer loans that special 
systems approve or reject the applications before the approval center takes the final 
decision. As a result, the number of the applications reaching the center is restricted, 
easing by this way the employees evaluating the risk and reduce it and finally increase 
the potential profits. Furthermore, more personalized services could be provided 
matching the customers’ needs with the most suitable products of the bank.  
As FinTech has modified the financial system to a great extent, a legislative 
body is required to face the emerging challenges and the risks that lurk. Appropriate 
measures are essential to ensure the adjustment to financial technology and the 
digitalization of finance. As banks used to be regulated more strictly while FinTech 
companies had loose regulations even though they provide similar or even same 
products, it is crucial to assure that all market participants contend under the same 
terms. Moreover, start-ups and new entries should be cautious to function in 
conformity with the legislatory or regulatory requirements as it may be the first time 
they have to. According to Arner, Barberis and Buckley (2015), the new market 
participants in FinTech 3.0 lack of regulatory compliance. It is stated that this lack can 
be characterized as active, if the company thinks that they should not follow the 
regulations that were lined up for banks or passive when the company lacks of 
knowledge of the framework that they should comply with. An important aspect of 
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regulation is reaching the equilibrium between parties matching their needs and to 
inform the participants about the regulatory framework they have to follow and the 
significance of the complying with it.  
The main goals of prudential regulation are to ensure economic consistency, 
legitimacy, evenness between all the market’s participants and market growth. In 
addition, the rules should correspond to the size and the operation of each company 
conforming to the new conditions (Bank of England 2018).  
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3. Cryptocurrencies: an Important Field of FinTech 
Cryptocurrencies constitute an emerging “player” of modern economy and are 
considered to be an alternative to traditional money. More specifically and relevant to 
the analysis of this dissertation, they are also an important FinTech sector that is worth 
examining. Cryptocurrencies or digital currencies or virtual currencies are a type of 
electronic money as they are monitored by computer. This means that they not 
actually touchable coins or notes, differing in this way from fiat money. They are digital 
tokens, produced by codes that make use of an encrypted string of data blocks, called 
blockchain (Australian Securities & Investments Commission 2018). Despite the fact 
that most cryptocurrencies were created initially as a mean of payments, nowadays 
the majority is traded for speculative or investment reasons. 
With the presence of the first cryptocurrencies, many (Wolf 2019) were 
cautious about their effect not only on the financial system and on payments but also 
on the politic world. During the last decades, numerous efforts have been made so as 
to create digital cash. However, all these had failed until 2008 when Bitcoin was 
invented and differed significantly from the previous attempts. Elon Musk, founder 
and CEO of Tesla and SpaceX (Coinspeaker Ltd.2019) claims that "crypto is a far better 
way to transfer value than pieces of paper". The five cryptocurrencies with the highest 
price on 1st of December of 2019 have been chosen to be analyzed and searched in 
depth.  
 
3.1 Characteristics and benefits of digital currencies 
The creation and the use of cryptocurrencies depend on some features that will be 
analyzed in this section. 
Cryptocurrencies are decentralized peer-to-peer (P2P) networks, meaning that 
they do not depend on any central authority. In P2P networks, peers are computer 
networks in which the nodes are mutually equal and as a result there is lack of a 
central control node. For example, Bitcoin does not need the use of a central server, as 
it is based on this technology (Narayanan, Bonneau, Felten, Miller & Goldfeder 2016). 
Furthermore, they use cryptography in order to ensure that transactions are secure 
and verify that the digital currencies have never been used in a previous transaction 
and that they are valid. This technology makes available a mechanism for encrypting 
without risking the principles of the system. It can also be utilized in order to avoid 
interference and equivocation. In general cryptography relies on highly developed and 
complex mathematical methods. However, Bitcoin depends on moderately plain and 
familiar guidelines of cryptography. 
 A key element of digital currencies and especially Bitcoin is the use of digital 
signatures but even more important is the avoidance of double-spending (Bitcoin 
Project 2009). According to the Whitepaper that it was released in October of 2008 by 
the unknown creator (Nakamoto 2008), peer-to-peer (P2P) network is an attempt to 
eliminate this problem. 
The fact that there are no intermediaries offers some advantages. To begin 
with, data are considered more secure because they are not saved on central servers 
of large enterprises, which are more possible to be hacked or sold (Feld, Schonfeld and 
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Werner 2014). Furthermore, due to decentralization, citizens irrespective of their place 
are able to make use of the network and take advantage of the provided applications, 
without requiring authorization and acceptance for access. For instance, Ethereum 
applications do not require permission to run and thus they cannot be excluded from 
app stores (Ethereum 2019). In other words, cryptocurrencies are public and open 
networks that everyone that has internet access can participate in. In addition, the 
situation in Greece, with capital controls in 2015, and in Cyprus, with the seizing of 
capital from account holders known as bail-ins, showed that bank accounts may be 
dependent on politics and are not secured enough. Furthermore, sometimes banks 
deal with operational problems or can freeze accounts, meaning in general that 
account owners may face difficulties in using their capital. On the contrary, 
cryptocurrencies such as Bitcoin are considered to provide access on funds easily and 
as a result the owner has better organization and control over their money (Bitcoin 
Project 2009). 
Moreover, digital currencies are based on blockchain technology. In contrast to 
websites where data are saved in servers, in blockchain technology the database is 
spread between computers. Blockchain is a method in order for different users or 
computers to agree on something although they do not have reliance among them. 
With the exercise of math and systems, agreement is achieved regarding facts that 
have occurred (Feld, Schonfeld and Werner 2014). For instance, in the Bitcoin network, 
users come to an agreement on the record of all payments which have been carried 
out. Making use of that catalog which is called “ledger”, users are able to find out the 
level of money that each one owns at the specified moment. In addition, participants 
gain or produce blocks (units) in cryptocurrency when they confirm transactions and 
find solutions to cryptographic puzzles, a complex process which is called mining 
(Dinstrict0x Network 2017).  
Another key issue regarding digital currencies and especially Bitcoin, as it was 
the precursor of the others, is the degree of anonymity they offer compared to other 
main means of payment. It is claimed that one significant advantage of 
cryptocurrencies is that users can carry out transactions and make payments while 
retaining their anonymity (Guadamuz & Marsden 2015). More specifically, the use of 
credit cards indicates that the customer has specified to the bank all the required 
information and this means that the banking institution is able to monitor all the 
spending and the incomes. On the contrary, cash provides the client with a complete 
anonymity. As far as Bitcoin is concerned, although the users are not obliged to give 
the real personal information, they cannot remain as anonymous as someone might 
think. This is because IT experts could probably track all the transactions carried out by 
a user and then trace the real information. As a result, even though Bitcoin can act as 
an extension to users’ anonymity, they should keep in mind that they are still 
vulnerable without being able to enjoy an absolute protection of their anonymity.  
 There are more key features that play an important role in the use of virtual 
currencies. For example, one element is that several cryptocurrencies have a fixed limit 
supply and cannot exceed this specified number. Thus, they provide a stable amount 
of supply and thus sound money, while contrariwise governments produce money 
continuously. Furthermore, cryptocurrencies are considered to offer online and quick 
transactions with low costs and fees (Godshall 2019). In addition, although the initial 
aim of cryptocurrencies was to become a mean of payments, they also offer significant 
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investment opportunities and even may attract the attention of speculators. This is 
because their price has a noteworthy volatility and some people could take advantage 
of it. 
 
3.2 Bitcoin (BTC) 
Bitcoin (BTC) is considered to be one of the most important and well known 
cryptocurrencies and it is examined in detail in the following part. 
3.2.1 Brief Historic Evolution  
Bitcoin was created by Satoshi Nakamoto, a name that is unknown if it is real or if it is 
a nickname of one or more people, as their personal information has been unidentified 
until now. The reasons that led to this secrecy might be personal security, for fun or 
even legal concerns but no one can tell with certainty. The founder stated in the 
Whitepaper (Nakamoto 2008) that Bitcoin is "an electronic payment system based on 
cryptographic procedure allowing the mutual connection of any two parties who are 
willing to trade directly with each other without the need for a trusted third party". 
The creator claimed that he began to code Bitcoin around May 2007. After one 
year, in August 2008 he signed up the domain bitcoin.org and after some months he 
published the code. For the next two years, he interacted with people posting on 
forums and via email answering to their worries. Moreover, he made modifications to 
the code and continued the program instructions together with other programmers 
dealing with emerging problems. At the end of 2010, others had undertaken the 
upkeep of this attempt and Satoshi Nakamoto ended the communication (Narayanan, 
Bonneau, Felten, Miller & Goldfeder 2016). During that year, Wikipedia was about to 
erase the article regarding Bitcoin because it was believed there was no interest about 
this topic. Finally, Nakamoto reached this explanation of Bitcoin:  “Bitcoin is an 
implementation of Wei Dai’s b-money proposal on Cypherpunks in 1998 and Nick 
Szabo’s Bitgold proposal” (BitcoinTalk 2010). In other words, the creator of Bitcoin 
referred to previous efforts and systems to show how he functioned or what he tried 
to extend. It is believed that one reason that made Bitcoin to differentiate than earlier 
attempts is that it managed to gather keen people that wanted to contribute to the 
growth of this project. 
3.2.2 Bitcoin Phenomenon 
There is a debate whether Bitcoin can affect the economy in a positive way or if it is a 
bubble (Jaag and Bach 2017) and it will disappear in the future (Godsiff 2015). In order 
to understand why Bitcoin has considerably attracted the attention of the economists, 
it is crucial to search in depth how it functions. 
In Bitcoin network, users can carry out transactions online but as long as 
transactions are approved by the network, then they cannot be cancelled. In order for 
someone to use Bitcoin, it is necessary to download a digital wallet. An indicative 
example of digital wallets is Bitcoin.com, which supports the whole community of 
Bitcoin. Also, Bitcoin gives the ability to be exchanged for cash in particular ATMs. 
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A significant aspect of this cryptocurrency is that it has a predetermined supply. 
Its protocol makes certain that the supply does not exceed 21million coins in total 
(Bitcoin Project 2009) providing a stable amount of supply. The next graph presents 
the course of Bitcoin from 2013 to 2019 which nowadays holds the first position on the 
list of cryptocurrencies with the highest price. 
 
 
Figure 1: The course of Bitcoin over the last 6 years 
Source: Data downloaded from Coindesk   
             Available: https://www.coindesk.com/price/bitcoin 
 
Since 2013, the price of Bitcoin has changed dramatically. Before February of 
2017, its value was continually below $1,000.  Since then, a rapid growth commenced 
and its sharp peak arrived on 19th of December of 2017 when the price was close to 
$19,000. After that, a decrease started that lasted until December of 2018, reaching its 
lowest price of the year on 17th of December of 2018, when its value was $3,200.64. 
Subsequently, the price started to recover until the summer of 2019. Since then the 
price had again a negative course until the 1st of December of 2019. In the following 
figure, data from the last year are presented in detail. 
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Figure 2: The course of Bitcoin over the last year 
Source: Data downloaded from Coindesk   
       Available: https://www.coindesk.com/price/bitcoin 
 
On 3rd of December of 2018, the price of Bitcoin was $4,118.52. After that, it 
generally followed an upward course reaching its highest price on 10th of July, when 
one Bitcoin equaled $12,575.90. Its price on 1st of December of 2019 is $7,361.91 
facing a negative course over the last 24 hours (-4.61%) and there are 18,076,888 total 
Bitcoins in circulation. This means that 86.08% of the total Bitcoins have been mined 
and only 2,923,113 Bitcoins have left to mine (Zmudzinski 2019). It is obvious that 
almost in one year the increase in value of this cryptocurrency is remarkable as it 
amplified almost 78.5%.  
3.2.3 Bitcoin Cash (BCH) 
Bitcoin Cash is an upgrade edition of Bitcoin Core software as since 2017, Bitcoin 
network has been divided into two parts. Bitcoin Cash or BCH, which is its ticket 
symbol, functions as P2P digital cash completing the initial goal of Bitcoin. 
According to their creators it is quicker, with low fees and provides high level of 
security for users. It has bigger transaction capacity and everyone can make use of it 
instantly worldwide (Bitcoin Cash 2019). It does not require third parties as it is a 
decentralized cryptocurrency as well. There many ways that someone could get Bitcoin 
Cash. For instance, the user can purchase cryptocurrency through an exchange, 
through applications that use a trusted third party and sell Bitcoin Cash with credit 
cards or even buy through a Bitcoin Cash ATM. 
Bitcoin Cash is the second cryptocurrency with the highest price these days. Its 
course over the last year is presented in the following graph. 
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Figure 3: The course of Bitcoin Cash over the last year 




 On 3rd of December of 2018 the price was $214.17. On 26th of June of 2019, 
Bitcoin Cash reached its highest price of the year, which was $478.54. Its price on 1st of 
December of 2019 is $212.84, highlighting a significant decline in almost 5 months. It is 
noticeable that, beside the upwards and downwards, the price returned to the same 
level as the previous year. 
3.3 Other types of cryptocurrencies 
As Bitcoin is based on an open source code, many programmers were based on that, 
producing new cryptocurrencies. Many people might associate the term of 
cryptocurrencies with Bitcoin, however, worldwide a great number of digital 
currencies has been created and some indicative ones will be mentioned. The analysis 
will continue with the next three cryptocurrencies with the highest price after Bitcoin 
and Bitcoin Cash.  
3.3.1 Ethereum (ETH) 
Ethereum is claimed to be one of the most important blockchains and the 
cryptocurrency that is generated by this platform is called Ether (ETH). It is essential to 
highlight that Ethereum is not only a cryptocurrency. It is an international open-ended 
platform and it was released in 2015. Sometimes the term of “Ethereum” corresponds 
not only to the network but the currency Ether as well.  Ethereum offers P2P contracts 
that are called “smart contracts” and decentralized applications which are known as 
“DAPPS”(Ethereum 2019). Smart contracts, which are written in codes that computers 
can perform, are agreements with specified conditions and protocols. With the aid of 
them, users can trade value without the need of intermediation. The network 
functions as a single decentralized computer that the smart contract code operates 
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showing that all computers contribute in the Ethereum network. The network requires 
that all operations present compliance with the smart contracts code.  
Regarding the whole Ethereum network, including the website and the code 
are supervised and enhanced by a big community, consisting of members such as core 
protocol developers, app developers and ordinary users. The difference with the other 
blockchains is that in Ethereum platform the user can write the code in order to have 
an efficient understanding of their digital value. In other words, according to CME 
Group (2019), it is a programmable blockchain based software platform and users are 
able to create novel applications, called DAPPS, which have been mentioned above. 
Some indicative examples of applications that are developing in Ethereum are related 
with cryptocurrency wallets, financial applications and decentralized markets (CME 
Group Inc. 2019).  Ethereum additionally gives the opportunity for the user not only to 
monitor payments through these programmes, but also other functions such as loans 
and regulatory compliance can be traced. 
For sustaining the network and upholding the operation of the applications, 
programmers require the cryptocurrency Ether. Considering that it is a digital currency, 
Ether presents similarities with Bitcoin. The user is able to send it immediately around 
the world to others and it can be used to pay goods and services, to save value or as 
security.  
There are almost a little more than 100 thousand of Ether in existence (Buy 
Bitcoin Worldwide 2019) and in the following figure the course of Ether during the last 
year is presented. 
 
 
Figure 4: The course of Ethereum over the last year 
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On 27th of June of 2019, Ether had its higher price for the year, which was 
$324.13.  On 1st of December of 2019, the price of ETH decreased by more than 50%, 
dropping down to $149.72, which is the lowest price after the 2nd of April of 2019. 
However, it still holds the third position of the cryptocurrencies with the highest price. 
This instability of prices may catch the attention of speculators and repel people who 
prefer more secure and stable investments. 
3.3.2 Dash 
Another international cryptocurrency which is based on cryptography is Dash. It was 
released on 18th of January of 2014 by Evan Duffield and it is a decentralized P2P 
system. Dash depends on “masternodes”(Dash Core Group 2018) which is an invention 
of them in order to ensure that blockchain is accessible to all members and to execute 
other functions, such as to increase security. According to their network, one of its 
advantages is the speed of the transactions. It takes less than 1.5 second to make the 
transactions public to the system. Moreover, the network provides high level of 
anonymity using a feature known as “PrivateSend” (Dash Core Group 2018). 
Nevertheless, one of its drawbacks is that it is less popular than other digital currencies 
and as a result it can be used and accepted for restricted payments.  Currently, there 
are almost 7.4 million coins in circulation, while its maximum fixed supply is 18 million 
coins (Agrawal 2019). Its course during the last year is given in the following graph. 
 
 
Figure 5: The course of Dash over the last year 
Source: Data downloaded from Coindesk   
                Available: https://www.coindesk.com/price/dash 
 
On 26th of June of 2019, Dash peaked its highest price for the year, which was 
$176.65. After that, the course is downward with some exceptions and on 1st of 
December of 2019 its price is $53.14. At the beginning of 2018 and specifically on 14th 
of December of 2018, the price was almost the same as it was $60.11. It is noticeable 
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that during one year the price faced huge volatility, but finally it reached the previous 
levels.  
3.3.3 Litecoin (LTC) 
Litecoin is a P2P cryptocurrency depending on blockchain technology as well. This 
digital currency arose in 2011 and it is an open source, decentralized worldwide 
cryptographic system. The creators claim that it is considered to be one supplementary 
cryptocurrency to Bitcoin, but it is also stated that this network can support bigger 
volumes in transactions with low fees. With the aid of experts in mathematics, the 
network is protected and users are able to organize their finances. Miners gain 25 
litecoins for each block, a number that changes almost every 4 years or 840,000 blocks 
(Litecoin Project 2011). Its maximum total supply is 84 millions litecoins, which is four 




Figure 6: The course of Litecoin over the last year 
Source: Data downloaded from Coindesk   
             Available: https://www.coindesk.com/price/litecoin 
                                                                                      
On 1st of January of 2019, the price of Litecoin was $29.83. In general, its course 
was upward and on 23rd of June of 2019 it reached its higher price almost $140. Since 
then, the price is mainly falling, reaching one Litecoin to be equal to $47.04 on the 1st 
of December of 2019.  
3.4 Disadvantages and risks of using cryptocurrencies 
To sum up, as the use of cryptocurrencies for carrying out transactions is a rather novel 
alternative, it is crucial to highlight the disadvantages that arise when using these 
technologies. Except the advantages that have already been mentioned, regarding for 
example the relatively high level of anonymity that cryptocurrencies offer, their low 
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transaction cost and low fees, the instant payments and the lack of intermediaries, 
users should be alert for potential risks as well.  
To begin with, one of the core drawbacks is the high volatility of their market 
price because their value is determined by the market conditions (Fry and Cheah 
2016). In other words, there can be a significant fluctuation that may affect negatively 
potential participants and repel them. For example, in case that plenty participants 
decided to exchange cryptocurrency at the same time, its value would raise 
immediately.  
In addition, another problem related to cryptocurrencies is the limited 
acceptance of them for payments in everyday life. Maybe this is due to lack of trust on 
them because cryptocurrencies have not been stated officially as a mean of payment 
by governments and authorities (Jaag and Bach 2017). Furthermore, FinTech and 
especially cryptocurrencies are thought to be competitors to the banking system, as 
the more digital currencies are preferred, the more traditional institutions are 
doubted. Banks also claim that the lack of intermediaries and central authorities 
increases the risk for users because there is no security. As a result, the use of 
cryptocurrencies is not supported by banking institutions as well, decreasing people’s 
confidence on them. 
Moreover, it is important to mention that the initial goal of cryptocurrencies 
was to become an alternative mean of payments and to minimize the usage of 
traditional money. However, it is noticeable that finally nowadays market participants 
prefer to use digital currencies more as an investment than as a mean of payments. 
According to Thakor (2018), it is essential to examine the role of cryptocurrencies. For 
example, he highlights that the main use of money is to be a mean of exchange, to 
store value and to act as unit of account. Until now, cryptocurrencies like Bitcoin can 
be used as means of exchange but with partial “acceptance” in everyday life. In 
addition, it is highlighted that although at the beginning Bitcoin was meant to be P2P 
payment system, in practice that changed. Furthermore, in contrast to fiat money that 
is considered a constant source of value, Bitcoin is volatile. As a result, there is huge 
debate whether or not cryptocurrencies could be considered as a stable store of value. 
Furthermore, it is crucial to reiterate that one of the most significant 
advantages of Bitcoin is the higher degree of anonymity that it offers compared to the 
traditional means of payments. However, as each coin has two sides, at the same time 
this is an important disadvantage. This is because many have argued that anonymity 
has led to the use of cryptocurrencies for illegal activities (Guadamuz and Marsden 
2015). It is claimed that it is likely to facilitate drug dealing, guns trading, support of 
terrorism and other similar actions. Also, it might be related to money laundering and 
other payments in the dark web.   
Finally, people should keep in mind the importance of cybersecurity (Jaag and 
Bach 2017). This is because safety can be a drawback of cryptocurrencies although the 
technology on which they are based is protected. There are cases where the users do 
not know how to safely use the internet and they are exposed to risks, fraud and loss 
of money. In the past, there have been some thefts of cryptocurrencies, thereby 
decreasing people’s trust on them (Chohan 2018). Also, users have to be cautious 
about the transactions they carry out, as they cannot be undone or cancelled and, as a 
result, if someone makes a wrong transfer cannot retrieve them (Jaag and Bach 2017). 
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Hence, there is a need to apply safety procedures. Contrary to fiat money, 
regulations have to be imposed exclusively by technological means and cannot depend 
on a central authority.  




4. Survey  
4.1 Aim of the survey and general information 
This study is based on a survey method. Since cryptocurrencies are a rather current 
creation, there are many people who still are not familiar with their characteristics and 
their use. The goal of this survey is to examine the awareness in Greece through 
questionnaires, which were distributed mainly online with duration of one month. 
Primary data of 120 respondents have been gathered, 61 female and 59 male 
and the statistical results will be analyzed in order to see thoroughly the percentage of 
people who know their meaning, their characteristics and maybe even if they have 
ever bought or sold cryptocurrencies by themselves. All respondents are individuals 
from Macedonia, Thrace and Athens with various ages and professions. The sample 
tries to achieve, to an extent, a fair random representation.    
4.2 Research Hypothesis 
Before the survey some hypotheses were made in order to see if these are valid in 
practice. The first is about the relation between the level of awareness and age. 
Presumably, there is a greater possibility of young people having heard about them 
than older people. In addition, education level could be a feature that affects the 
results of the survey. Finally, profession could be considered a determining factor in 
the knowledge of cryptocurrencies as well. All the respondents are assumed to have 
answered with attention and honesty. 
4.3 Major findings 
Regarding the gender, 50.8% of the sample is female while 49.2% is male. Almost one 
out of two of the participants is between 18-29 years old (52.5%), one out of five 
(21.7%) is 30-39, 12.5% is 50-59, 10.8% is 40-49 and only 2.5% is more than 60 years 
old.  
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Figure 7: Age of participants 
As far as the current working experience of the participants is concerned, the 
majority (40.8%) works in the private sector and 27.5% of the sample is students. Some 
participants are both working and are students.  
 
 
Figure 8: Current Working Experience 
 
Regarding the educational level, 39.2% of the participants are graduates of 
secondary school, 35% are bachelor degree holders, 20.8% are postgraduates and only 
1.7% of them have graduated from primary school. This means that almost 58% of the 
sample is at least bachelor degree holders whereas this percentage would be higher 
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considering that 10 out of 120 are university students and answered that are 
secondary school graduates. 
                                                                                  
  
Figure 9: Educational level of participants 
 
About the degree to which respondents are familiar with cryptocurrencies, 51 
people answer that have knowledge about cryptocurrencies, 39 that they are not so 
familiar with them and 30 reply that they know nothing about this term. 
Cryptocurrencies is certainly a topic with a rapid growth in popularity as this can be 
confirmed from the relatively high percentage that replies that is aware of 
cryptocurrencies and their use. However, this percentage can be an outcome of the 
sample. Almost half of it is young-aged between 18-29 years old with high educational 
level. Specifically, 41 out of 120 respondents are young and above undergraduate 
level, so it is more likely to know about cryptocurrencies.  
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Figure 10: Degree of awareness 
 
However, it is noticeable that one out of four has never heard the term before 
filling the questionnaire. Especially, 9 out of 63 people between 18-29 years old are 
not aware at all of cryptocurrencies, 6 out of 26 between 30-39, 6 out of 13 between 
40-49, 7 out of 15 between 50-59 and 2 out of 3 in ages above 60 years old. The results 
indicate that the higher the age is, there is less awareness about cryptocurrencies and 
vice versa, proving the first research hypothesis that has been made before the survey. 
 




Almost every student is aware of cryptocurrencies (45.45%) or even has heard 
about them (45.45%). Only 9% of them lack of knowledge about this topic, highlighting 




Know the term but not 
exactly the meaning 




47.61% 38.09% 14.28% 
30-
39 
46.15% 30.60% 23.07% 
40-
49 
23.07% 30.76% 46.15% 
50-
59 
33.33% 20% 46.66% 
60-
69 
33.33% 0% 66.66% 
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level proving the second research hypothesis regarding the significance in educational 
level and in the awareness.  People who are self-employed appear to have the higher 
percentage of those who are unaware of digital currencies (42.11%). On the contrary, 
almost 6 out of 10 of workers in the public sector stated that are aware of (58.33%) 
reaching one of the higher percentages, while at the same time they have the lower 
percentage of those who have an idea of what digital currencies are, but do not know 
details (8.33%).  However, 33.33% of them know nothing about cryptocurrencies. In 
relation to employers in the private sector, the results are more dispersed. 4 out of 10 
are aware of digital currencies, 32% do not know exactly the term and its use, while 
28% of them do not know anything. As a result, it is not that obvious from this sample 
how profession affects awareness about cryptocurrencies. The third research 
hypothesis that profession is an important element of awareness could be rejected. 
 







Have heard the term but  do 







Student 45.45% 45.45% 9.09% 33 
Working in 
private 
sector 40.00% 32.00% 28.00% 50 
Working in 
public sector 58.33% 8.33% 33.33% 12 
Self-
employed 31.58% 26.32% 42.11% 19 
Retired 40.00% 20.00% 40.00% 5 
Unemployed 60.00% 40.00% 0.00% 10 
Housewife 66.67% 33.33% 0.00% 3 
 
 
Regarding different types of cryptocurrencies out of the participants that are 
informed, almost everyone knows Bitcoin (96.4%), proving that it is the most popular 
one with a huge difference from the second one. Other well-known ones are Ethereum 
(27.4%), Bitcoin Cash (19%) and Litecoin (17.9%). It is noticeable that, although Bitcoin 
Cash belongs to Bitcoin network, it is less popular and only one out of five has heard 
about it. Compared to the survey made in U.S. in 2015 (Scott Schuh and Oz Shy 2016) 
where the majority knew Bitcoin and only few were aware of other digital currencies, 
it is observed that in Greece in 2019 the result is almost the same.  
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Figure 11: Different types of cryptocurrencies 
Almost 60% of the participants answer that have been informed about 
cryptocurrencies through social media and the internet in general. This result confirms 
that technology and internet are factors that have a great impact on the dissemination 
of information, especially regarding cryptocurrencies and FinTech. In addition, people 
are informed by the media (33.7%), by relatives and family (23.9%) and also through 
their personal research (20.7%). These percentages prove that not only the internet 
and the media play the most significant role in people’s information but also the social 
background, such as friends and family is crucial as well. Quite the opposite, school is 
the source with the lowest percentage (15.2%) through which people learn about 
cryptocurrencies. The outcome indicates that education has not kept up with new 
technologies and has to take rapid steps in order to respond to the needs of the new 
era. What Bucko, Palova and Vejacka (2015) have stated regarding the importance of 
the media and the word of mouth for spreading of information, it is confirmed as well 
in this survey. However, as the majority of the sample is young-aged people, Internet 
as source of knowledge prevails.  
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Figure 12: Sources of information 
A great majority of the sample (61.7%) is neutral whether or not the use of 
cryptocurrencies is secure.  An explanation for this can be the fact that although many 
people have heard about cryptocurrencies and especially Bitcoin, they do not know 
deeper details about how these technologies function. From the respondents that 
stated an opinion, almost 28% answers that the use of cryptocurrencies is protected 
and only near to 8% of the sample has an opposite negative opinion about the 
security.   
 
 
Figure 13: Safety of using cryptocurrencies 
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Participants that have invested in cryptocurrencies are the great minority 
(8.3%). As a result, although in the previous question almost 30% of the respondents 
stated that their use is secure only a few have already invested in them. It is crucial to 
highlight that out of the 10 respondents that have invested in cryptocurrencies, 7 are 
between 18-29 years old. This underlines that young-aged are more accustomed to 
new technologies and they are more courageous to explore alternative investments. 
Moreover, opposed to Bucko, Palova and Vejacka (2015) who have claimed that 
awareness affects the level of usage, in the sample only a low percentage of those who 
have knowledge of cryptocurrencies have already invested in them. This might be 
because of the “nature” of Greek people who tend to be more traditional in 
investments and have less trust in new alternatives.   
 
 
Figure 14: Investment in cryptocurrencies 
 
Out of the 10 respondents of the sample that have invested in 
cryptocurrencies, 3 had profits, 4 had losses and 3 had not significant change in value. 
As people who have invested are few, the percentages do not produce any substantial 
results. 
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Figure 15: Outcome of Investments in cryptocurrencies 
Almost one out of two respondents who have never invested in 
cryptocurrencies is likely to invest sometime (51.9%) and 3.7% will definitely do it. On 
the contrary, 26.9% of them are negative in investing and 17.6% do not know yet.  This 
result indicates that cryptocurrencies are gaining more and more peoples’ confidence.  
 
 
Figure 16: Possibilities to invest in cryptocurrencies 
 
Out of 8.3% of the sample that has invested in cryptocurrencies, 7.5% of it still 
owns them. This result may indicate an optimistic opinion of them about the course of 
cryptocurrencies in the future.  
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Figure 17: Ownership of cryptocurrencies 
Although in the question if they are thinking of investing in cryptocurrencies 
almost one out of two answered that maybe they will do, the answer here changes 
when a time frame is included. 41.7% of the respondents are not thinking at all buying 
this year and 28.3% stated that it is not so possible. Only 3.3% of the sample claim that 
it is extremely possible to buy cryptocurrencies in the following months and 10.8% says 
it is likely to do it. 
 
 
Figure 18: Plans on buying any cryptocurrency this year 
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It is noticeable that Bitcoin is the dominant cryptocurrency as it was expected. 
Not only it is the most well-known cryptocurrency, it also seems to be the one that 
people will feel confident in investing and buying it (85.4% of the sample). Ethereum 
follows Bitcoin, with (18.3%) preferring it. It is obvious that people tend to invest in 
cryptocurrencies that are familiar with and feel more secure about them without 
sometimes even knowing any actual details and information that can justify their 
actions. As a result, reputation and fame are determining factors when choosing in 
which cryptocurrency to invest. 
 
 
Figure 19: Preference in choosing cryptocurrencies 
Regarding those who would suggest others to involve in cryptocurrencies, 
40.8% claim that maybe they will do, while 37.5% of the sample does not state an 
opinion. Only a 5.8% will certainly suggest it and 15.8% will definitely not. These 
percentages indicate that although many have heard about cryptocurrencies in general 
they are not particularly aware of their characteristics. As a result, the majority cannot 
state a clear answer of yes or no. 
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Figure 20: Involvement in cryptocurrencies 
 
The majority (62.7%) declares that investment reasons are an important factor 
in order to participate in cryptocurrencies. In addition, respondents think that 
cryptocurrencies can be used as store of value (28.4%) and as a mean of payments 
(25.4%). This confirms that although the initial goal of cryptocurrencies such as 
Bitcoin’s was to be applied as an alternative to traditional money, subsequently that 
altered. Nowadays, they are used principally for investment reasons and their role has 
been modified. It is noticeable that in survey of Henry, Huynh, Nicholls & Nicholson in 
2018, most of the participants stated that their incentive in order to get involved in 
cryptocurrencies and especially Bitcoin was speculative purposes. However, Greek 
participants in 2019 prefer to consider cryptocurrencies as investments and not as a 
chance of making large-scale gains from a particular transaction.  
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Figure 21: Reasons to get involved 
Half of the participants think that both stock market and cryptocurrencies are 
equally risky (53.3%) and profitable (47.5%). 30.8% of them state that investing in 
digital currencies is more profitable than stock market and 26.7% that is more risky.  
 
 
Table 3: Which investment do you think is more risky? And which one is more profitable? 
 
  More risky investment More profitable 
Stock market 20% 21.7% 
Cryptocurrencies 26.7% 30.8% 
Both are equal 53.3% 47.5% 
 
 
Regarding whether cryptocurrencies are a bubble, almost 6 out of 10 are neutral. This 
confirms that the majority again cannot express a clear opinion about further details. 
22.5% of the sample claims that cryptocurrencies are a bubble and 10% strongly 
believes the same. On the contrary, only almost 8% has opposite opinion and do not 
consider cryptocurrencies as a bubble.  
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Figure 22: Cryptocurrencies and bubble 
 
Interestingly, most of the respondents (42.5%) do not have an opinion about 
the course of cryptocurrencies in 5 years from now. 26.7% of the sample thinks that 
digital currencies will have a relatively increased price than today while 10% claims 
that their value will decrease to a small extent. This indicates that small variations of 
their value are expected in 5 years from now. 
  
 
Figure 23: Expectations about cryptocurrencies in 5 years  
 
 
Almost half of the respondents (50.8%) still do not state a clear opinion of their 
expectations about cryptocurrencies in 10 years from now. This might be because in 
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practice, it is very difficult for someone to predict their prices in the future. 16.7% 
believe that their value will be higher to a great extent. 13.3% of them think that there 
will be a small rise in value while the same percentage claims that the price will fall 
dramatically. As a result, from those who express their opinion, an optimistic course of 
digital currencies dominates in 10 years from now. 
 
 
Figure 24: Expectations about cryptocurrencies in 10 years  
4.4 Research Limitations and Future Research Areas 
The questionnaires were the result of an educational attempt facing limitations in the 
sample, which was restricted in size and geographically. A significantly bigger size than 
120 respondents would be more representative and could have produced more 
substantial results. 
The main focus of this survey was to specifically examine people’s awareness of 
cryptocurrencies. However, the research could be extended in the future to other 
areas as well. For example, questionnaires could be specified to measure awareness 
only in regard to young people. Moreover, other fields of FinTech could be analyzed. 
Especially, The degree to which citizens are familiar with blockchain technologies could 
be searched in depth or even other ways of financing, such as P2P lending or 
crowdfunding platforms. Finally, another part worth examining is the level of usage of 
Internet Banking that is necessary for everyday life’s transactions.                                              
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5. Conclusions 
To sum up, over the last decades newly established FinTech companies have been 
providing products and services that until then were offered only by banking 
institutions, increasing by this way the competition. In order to deal with this situation 
but also to reduce costs and increase profits, banks have evolved to a great extent and 
have digitalized plenty of transactions, creating a new era for payments. All in all, 
Fintech could be a threat but also an opportunity for banking institutions depending on 
how they will react. Banks have to compromise with the new reality, because as it was 
stated by Richard Kovacevich (McLean 1998) “banking is necessary, banks are not”.  
 By analyzing the course of five cryptocurrencies with the current highest price 
over the last year, it is evident that there is huge volatility in their prices. They are 
surrounded by great uncertainty and hence it is debated whether digital currencies 
could substitute fiat money and whether they can be considered as store of value. In 
addition, this volatility attracts the attention of speculators who desire to take 
advantage of the continuous changes of prices and make profit. 
 Cryptocurrencies offer several advantages to the user, such as increased level 
of security and anonymity, lack of intermediaries and instant transactions with low 
fees. However, there are some risks that people should take into account beside the 
high level of volatility. For instance, the limited acceptance in transactions in everyday 
life is challenge that should be handled. Moreover, cybersecurity plays a major role, as 
in the past there have been frauds and thefts of cryptocurrencies. 
In general, after examining the results of the questionnaire, it is noticeable that 
young-aged people are more aware of cryptocurrencies and their use than older 
people. The respondents are mainly informed through social media and the internet 
and would prefer to invest in Bitcoin primarily for investment purposes. Despite that 
almost 40% of the sample is aware of cryptocurrencies, only a small portion has 
already invested in them, thus showing that in Greece the level of awareness does not 
attract people to be involved and does not correlate with a more accepting approach 
towards cryptocurrencies. The majority presently does not own any cryptocurrency 
and is not planning on buying this year. Most participants expect a slightly positive 
course of their value in the medium-term and a significant increase in the long-term. 
Although the high percentages of respondents that claim to be aware or have heard 
about digital currencies, in practice they could not state a clear opinion for many 
questions. This signals that there is an urgent need in Greece to learn in depth about 
the new technologies and become more familiar with them in practice, as these prevail 
more and more in a world of constant modernization. 
  -41- 
 
Bibliography 
Agrawal, H., 2019, Dash Cryptocurrency: Everything a Beginner Needs to Know, 
Coinsutra, accessed 10 October 2019, <https://coinsutra.com/dash-cryptocurrency>  
 
Anagnostopoulos, I., 2018. Fintech and regtech: Impact on regulators and 
banks. Journal of Economics and Business, 100, pp.7-25. 
 
Arner, D.W., Barberis, J. and Buckley, R.P., 2015. The evolution of FinTech: A new post-
crisis paradigm. Geo. J. Int'l L., 47, pp.1271.    
 
Australian Securities & Investments Commission 2018, Bitcoin and other 
cryptocurrencies, Moneysmart, accessed 25 October 2019, 
<https://www.moneysmart.gov.au/investing/investment-warnings/virtual-currencies> 
 
Authority, P.R., 2018. The prudential regulation authority’s approach to insurance 
supervision. Bank of England publication. 
 
Bitcoin Cash 2019, The best money in the world, accessed 10 October 2019, 
<https://www.bitcoincash.org/index.html> 
 
Bitcoin Project 2009, How does Bitcoin work?, accessed 16 October 2019, < 
https://bitcoin.org/en/how-it-works> 
 
Bitcoin Talk 2010, Bitcoin Forum, accessed 20 October 2019, 
<https://bitcointalk.org/index.php?topic=342.msg4508#msg4508>  
  
Bucko, J.O.Z.E.F., Palová, D. and Vejacka, M., 2015. Security and trust in 
cryptocurrencies. In Central European Conference in Finance and Economics, pp. 14-24.   
 
Buy Bitcoin Worldwide 2019, How Many Bitcoins Are There?, accessed 16 October 
2019, <https://www.buybitcoinworldwide.com/how-many-bitcoins-are-there> 
 
Chohan, U.W., 2018. The Problems of Cryptocurrency Thefts and Exchange 
Shutdowns. Available at SSRN 3131702. 
 
Chuen, D.L.K. and Deng, R.H. eds., 2017. Handbook of Blockchain, Digital Finance, and 
Inclusion, Volume 1: Cryptocurrency, FinTech, InsurTech, and Regulation. Academic 
Press. 
 
Chuen, L.D.K. and Linda, L., 2018. Inclusive FinTech: Blockchain, Cryptocurrency and 
ICO. World Scientific. 
  -42- 
 




Coindesk - Leader in Blockchain News. CoinDesk, accessed 1 December 2019, 
<https://www.coindesk.com> 
 
Coinspeaker Ltd. 2019, Elon Musk: ‘Crypto is a Far Better Way to Transfer Value than 
Pieces of Paper, That’s for Sure’, accessed 1 October 2019, < 
https://www.coinspeaker.com/elon-musk-paper-money-cryptos> 
 
Dash Core Group 2018, Frequently Asked Questions, accessed 13 October 2019, 
<https://www.dash.org/faq> 
 
Degryse, H. and Nguyen, G., 2007. Interbank exposures: An empirical examination of 
contagion risk in the Belgian banking system. International Journal of Central 
Banking, 3(2), pp.123-171. 
 
Dinstrict0x Network 2017, What Is Ethereum?, accessed 14 October 2019, 
<https://education.district0x.io/general-topics/understanding-ethereum/what-is 
ethereum>        
  
Ethereum 2019, What is Ethereum?, accessed 12 October 2019, 
<https://ethereum.org> 
 
Feld, S., Schönfeld, M. and Werner, M., 2014. Analyzing the Deployment of Bitcoin's 
P2P Network under an AS-level Perspective. Procedia Computer Science, 32, pp.1121-
1126 
 




Fry, J. and Cheah, E.T., 2016. Negative bubbles and shocks in cryptocurrency markets. 
International Review of Financial Analysis, 47, pp.343-352. 
 
Godshall, M. 2019, Bitcoin Transaction Fees Explained [Complete Guide], Unhashed, 
accesed 18 October 2019, <https://unhashed.com/cryptocurrency-terms-faq/bitcoin-
transaction-fees-explained-complete-guide/> 
 
Godsiff, P., 2015. Bitcoin: bubble or blockchain. In Agent and Multi-Agent Systems: 
Technologies and Applications (pp. 191-203). Springer, Cham. 
 
  -43- 
Goode, Royston Miles & Institute of Bankers (Great Britain) 1985, Electronic banking: 
the legal implications, Institute of Bankers, London 
 
Guadamuz, A. and Marsden, C., 2015. Blockchains and Bitcoin: Regulatory responses to 
cryptocurrencies. First Monday, 20(12-7). 
 
Guo, Y. and Liang, C., 2016. Blockchain application and outlook in the banking 
industry. Financial Innovation, 2(1), pp.24.   
 
Henry, C.S., Huynh, K., Nicholls, G. and Nicholson, M., 2019. 2018 Bitcoin Omnibus 
Survey: Awareness and Usage. Bank of Canada Staff Discussion Paper (forthcoming).  
 
Henry, C.S., Huynh, K.P. and Nicholls, G., 2018. Bitcoin awareness and usage in 
Canada. Journal of Digital Banking, 2(4), pp.311-337.  
 
Hochstein, M., 2015. FinTech (the word, that is) evolves. American Banker, 5., accessed 
3 November 2019 <https://www.americanbanker.com/opinion/fintech-the-word-that-
is-evolves>  
 
Jaag, C. and Bach, C., 2017. Blockchain technology and cryptocurrencies: Opportunities 
for postal financial services. In The Changing Postal and Delivery Sector , pp. 205-221. 
Springer, Cham. 
 
Litecoin Project 2011, What is Litecoin, accessed 19 October 2019, 
<https://litecoin.org> 
 
McCarthy, N. 2015, Americans Trust Tech Firms More Than Banks For Finance 




McLean, B. 1998, Is This Guy The Best Banker In America?, Fortune, accessed 2 
November 2019, 
<https://archive.fortune.com/magazines/fortune/fortune_archive/1998/07/06/24484
2/index.htm>     
 
Nakamoto, S., 2008. Bitcoin: A peer-to-peer electronic cash system.  
 
Narayanan, A., Bonneau, J., Felten, E., Miller, A. and Goldfeder, S., 2016. Bitcoin and 
cryptocurrency technologies: a comprehensive introduction. Princeton University 
Press. 
 
NBG Group 2019, Business Accelaration Program, Befinnovative, accessed 10 
November 2019, <http://befinnovative.com/el/> 
 
  -44- 
 




Puschmann, T., 2017. Fintech. Business & Information Systems Engineering, 59(1), 
pp.69-76. 
 
Riggs, C., 2015. Wells Fargo: 20 Years of Internet Banking. Wells Fargo Guided by 
History (blog). 
 
Romānova, I. and Kudinska, M., 2016. Banking and FinTech: A Challenge or 
Opportunity?', Contemporary Issues in Finance: Current Challenges from Across 
Europe.   
 
Schuh, S. and Shy, O., 2016. US consumers’ adoption and use of Bitcoin and other 
virtual currencies. In DeNederlandsche bank, Conference entitled “Retail payments: 
mapping out the road ahead.  
 
Temelkov, Z., 2018. FinTech firms opportunity or threat for banks?. International 
journal of information, Business and Management, 10(1), pp.137-143.  
 
Thakor, A.V., 2018. Post-crisis regulatory reform in banking: Address insolvency risk, 
not illiquidity!. Journal of Financial Stability, 37, pp.107-111. 
 
Vejačka, M., 2014. Basic Aspects of Cryptocurrencies. Economy, Business and 
Financing, 2. 
 
Vives, X., 2017. The impact of FinTech on banking. European Economy, (2), pp.97-105. 
 
Wolf, M. 2019, The threat and the promise of digital money, Financial Times, accessed 
25 October 2019, <https://www.ft.com/content/fc079a6a-f4ad-11e9-a79c-
bc9acae3b654> 
 
Wong, P., 2017. Fintech an opportunity, not a threat, to banking industry. China Daily 
Hong Kong. 
 
Zmudzinski, A. 2019, The 18 Millionth Bitcoin to Be Mined This Friday, Only 3 Million 
Left, Cointelegraph, accessed 15 October 2019, <https://cointelegraph.com/news/the-
18-millionth-bitcoin-to-be-mined-this-friday-only-3-million-left> 
 
   




Cryptocurrencies: People's awareness 
 
The purpose of this questionnaire is to examine to which degree people in Greece are 












o More than 60 
 
Educational level * 
o Primary school graduate 
o Secondary/Highschool graduate 
o Bachelor degree holder 
o Postgraduate degree holder 
o PhD degree holder 
o Other: 
 
Current working experience * 
o Student 
o Working in private sector 







Are you aware of cryptocurrencies and their use? * 
o Yes, I am aware of them 
o I have heard the term but I do not know exactly the meaning 
o No, I have never heard them before this survey 
 
If yes, of which cryptocurrencies are you aware? (you can choose more than one) 
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o Bitcoin 









How did you learn about them? (you can choose more than one) 
o School/ Education 
o Media 
o Social media/Internet 
o Relatives/ Family 
o Personal research 
o Other: 
 
Do you agree that the use of cryptocurrencies is safe? * 




o Strongly disagree 
 




If yes, did you have any profit or losses?1 
o Profit 
o Losses 
o Not significant change 
 
If no, are you thinking of doing so? 
o Yes, definitely 
o Maybe sometime 
o Not at all 
o I do not know 
 
Do you presently own cryptocurrencies? * 
o Yes 
o No 
                                                 
1
 The question was to be answered only by those who have invested in cryptocurrencies. However, maybe because of 
misunderstanding or confusion people who have never invested replied and as a result there were 35 answers instead 
of 10. The data analyzed above refer only to those who have answered positively in the previous question. 
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Are you planning on buying any cryptocurrency this year? * 
o It is extremely possible to buy 
o It is possible to buy 
o Not so possible to buy 
o Not at all 
o I do not know yet 
 

















o I do not know 
 
If you are positive, what are the reasons to get involved? (you can choose more than 
one) 
o To use cryptocurrencies as a mean of payments 
o Investment reasons 
o Speculative reasons 
o As store of value 
o Because my familiars did the same 
o Because it is in fashion 
o To support these technologies 
o Other: 
 
Which investment do you think is more risky, stock market or cryptocurrencies?  
o Stock market 
o Cryptocurrencies 
o Both are equal 
 
Which investment of the above two is more profitable in your opinion?  
o Stock market 
o Cryptocurrencies 
o Both are equal 
   
  -4- 
 
Do you agree that cryptocurrencies are a bubble? * 




o Strongly disagree 
 
What are your expectations about cryptocurrencies in 5 years from now? * 
o Their value will have increased significantly 
o Their value will be a little higher than today 
o Their value will be almost as much as today 
o Their value will be a little lower than today 
o Their value will have decreased significantly 
o I do not know 
 
What are your expectations about cryptocurrencies in 10 years from now? * 
o Their value will have increased significantly 
o Their value will be a little higher than today 
o Their value will be almost as much as today 
o Their value will be a little lower than today 
o Their value will have decreased significantly 
o I do not know 
 
 
 
 
